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BUSINESS, to use a slang expression, had its wallop last year. Contracted 
buying, falling prices, inventory paring, 
all combined to produce a year of economic 
terror such as the country has not experi-
enced in almost three decades. The busi-
ness which made money last year was the 
exception. Heavy losses were the vogue. 
There was at no time a panic, it must be 
remembered. But the depression was 
marked and persistent. 
Now things are looking better. The 
stock market shows a steadily stronger 
tone. There is increased volume in steel 
buying. Copper mines are again be-
ginning to start up. Commodity markets 
generally are showing strength. Foreign 
exchange with the more important coun-
tries is improving. There is marked de-
mand for men to fill positions in the non-
professional accounting field. 
The effect of last year's business de-
pression is just now being felt by ac-
countancy practitioners. The business 
man, always naturally more interested in 
profits than losses, has not overlooked 
the public accountant in effecting his 
economies. Accountancy practice has not 
been so flat in years. And there is little 
prospect of improvement for some time 
to come. 
But the lull should not be without its 
compensation. It offers an opportunity 
to do some thinking; to take an inventory 
and make an appraisal. The time avail-
able for such introspection bids fair to be 
long. So the job should be a thorough 
one. 
The public accountant needs to check 
himself up. He is getting careless and 
self-satisfied. If there is any doubt of 
this, witness the criticism of bank men 
heaped upon him in at least three public 
utterances during the past year. But 
note that the criticism was intensely con-
structive. The humiliating part is that 
the accountants had to be told instead of 
finding out for themselves. 
Discoveries and inventions have usually 
come only as a result of research and study. 
The philosophy underlying accountancy 
practice has been neglected. Such tech-
nique as exists is generally the child of 
urgent, driving necessity; not the result 
of thoughtful deliberation and scientific 
planning. Accountancy practice needs to 
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be studied. No great improvement in it 
will come until some one puts in some time 
doing so. 
What better time than the lean stretch 
ahead to do some thinking? What better 
opportunity for us during the long pull to 
the next busy season than to indulge in 
some self-examination and take steps 
which will result in greater satisfaction to 
clients in the work which we do for them? 
The end of the world is not yet. The sun 
is still shining behind the clouds. 
